The Board of Directors
Blue Dart Express Limited
Blue Dart Centre

Sahar Airport Road
Andheri (East)

Mumbai 400 099

1. We have reviewed the results of Blue Dart Express Limited (the “Company™)} for the quarter ended
June 30, 2014 which are included in the accompanying ‘Statement of Standalone Unaudited Financial
Results for the Quarter Ended 30/06/2014’ (the “Statement™), except for the disclosures regarding
‘Public Shareholding’ and ‘Promoter and Promoter Group Shareholding’ which have been traced from
disclosures made by the Management but have neither been reviewed nor been audited by us, The
Statement has been prepared by the Company pursuant to Clause 41 of the Listing Agreement with
the Stock Exchanges in India, which has been initialled by us for identification purposes. This
Statement is the responsibility of the Company’s management and has been approved by the Board of
Directors. Qur responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 0410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial statements are
free of material misstatement,

3. Areview is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thug provides less assurance than an audit. We have not performed an audit and,
accordingly, we do not express an audit opinion,

4. We have only traced the disclosures regarding "Public Shareholding’ and ‘Promoter and Promoter
Group Shareholding’ in the Statement from the disclosures made by the Management and are,
therefore, not expressing a review opinion thereon.

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards notified pursuant te the Companies (Aceounting Standards) Rules, 2006 as per
Section 211(3C) of the Companies Act, 1956 read with the Ceneral Circular 15/2013 dated September
13, 2013 of the Ministry of Corporate Affairs in respect of Section 133 of the Companies Act, 2013 and
other recognised accounting practices and policies, and has not disclosed the information required to
be disclosed in terms of Clause 41 of the Listing Agreement including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

Mumbaj Partner
Date: July 23, 2014 Membership Numbet: 055158
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L Nef Sidedfincorme [rorm operalions (inclwave of fuel sorcharge and correnoy wdjustment foctar) has recorded an inerense of 16,27 % for the quarter ended Jeoe 30, 2014 oy
eampared ro the corresponding quarter of the previous year,

2. Durinc the guarter ended June 30, 2014, the management reassessed the venmining wseful e of asseis &3 prescribed in Schedale 1T of the Compantes Act, 2013 and has
taken additionsl depreciation charge of T29% Lacs in andition 10 !'HI Lats (met of lax) ndjusted o Coneral Reserve being the CAr Vg amount of aiséld hiving a Nil
revised remaining weelol life a5 ol Apri 1, 2804,

3. The Cadipany hid, in dcéordie with the directiony isoed by the Hon"ble Bombay High Cousl vide Lis order dated May 1, 2014, ennvened the Coort Canvened reetinps
ol Eguity Sharehobdrs and Unsgeured Crediturs of the Company on June 13, 2014 fer approving "Scheme of Arcangement” for ivssnee of vnsecurod. redeemable, non-
opoveriihle, fubly puid op debenturces of ¥ 1% cach (Kopees Ten Oniy); by way of Bonos, viz 7 Debeinre: noder Seciex [ Debertures, 4 Debenivres under Series I
Dretrentures and 3 Debentures under Sertes 111 Debentures respectively for every 1 (ane) equity shure of the Company keld by the Sharsholders oo the Recocd date ta be
fixed for this purpose. The Sharehnlders and Unspenred Creditors of the Company huve spproved the Scheme with roquisite majocity. The Compasy has now Mid
Praitinn bgforg thy Hon'hle Bombay High Coort seeking ssmetion to the Scheme,

4. The Company is primarily engaged [n 4 dingle sepment husined of mtegraced air and ground tressporioting und distribation of timy eeasitive packages (n Ingia und iy
manaped us ong entity for i viriou ervice offerings and is govermed by 3 similar st of riske snd refuens. The taid ireatment it in sceordance with the guiding principhes
ernnelated In the deroumling Slondurd on Segment Reparting (ASI7) 24 nolilied tader the Cosapanied Acl, 1956 redd wilh the Generul Cirenlur 1572003 dated
September 13, 2017 of the Ministry of Corporate Alfalrs in respeet of Section 133 of the Cumpanies Act, 2013,

8. The resulis for the guarter ended March 31, 2814 are the bolancing fgnres between audited fgores In respect of finuneind yeor ended Mareh 31, 2014 and the pobtished
wemr to dote fippres op o the third qoeorter of the previous fineneind wear.

#.  The prior period's fipwres have bren regrovped and reclassifed wherover noogssury to conform to ourrent period's cinssificarion.

7. In accordance with the requirements of Clouse 41 of the Listing Agreement with the Siock Exchanges, the Statotery Auditors have performed a Jin:llnl review of the
Company's Ainancial results for the quarter ended Twne 30, 2014, There are no qualificotions in the limited peviow report fssned for the shove quarters.

#.  The ahove resulis were reviewed by the Audhl Commitiee pad were (herealler approved by the Bowed at i reetng beld oo Joly 23, 2014,
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